
THE large number of iaqulriea ^.^from Bartons holders of securities indicates«he need lor frequent inspection of theirholdings in these days of shifting values
\\ c nfler our set-vices as Investment Broker,
to «»I! who may require such assistance.
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Bonds of
Highest Rating

STRAUS BONDS are justly entitled to the hieb,est investment rating, as sound and thoroughlysafeguarded securities. suy

They are paid in cash on the day due; thevare worry-proof; and they yield an attractiveinterest rate. Investigate. Write todayfor
BOOKLET K-780

S. W. STRAUS <Sc CO.
JtSJARLISUKD 1882 omns in

nr:r.£N rRiwcirAL cities
INCOMOJUTTD

Straus Building
565 Fifth Avenue.at Forty-sixth Street

Forty Years without Loss to Any Investor

(Copyright 1922, by if. W. Straus & Co.

Analyze Your
Securities

T~he average individual payslittle attention to invest¬
ments, once they are in his
strong box. It is essential
to take at regular intervals
an inventory of bonds and
stocks owned.
We arc prepared to advise
you.

Listed and Unlisted
Stocks and Bonds

.%

Private Wires to Principal Cities

A. A. Housman & Co.
-(; Broad Street. New York City

^{cmke¡¦3
New York Stock
Exchange

New Tork Cotton
Exchange

New Orleans Cotton
Eichange

New Tork Coffeet &
Sugar Exchange

New Tork rrodnte
Exchange

Chicago Board of Trad»
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Liverpool Cotton Ass'n.

Branch Offices
l.Jbertj- Bnlldlng

Philadelphia
Vr«*odw«jLr,d Building
Washington

Amsterdam, Holland

We invite correspondence from

Investment Bankers
desiring to obtain security issues
of Power and Light Companies
of sound financial condition
and established earning power.

Electric Bond and Share Company
(Paid-up Capital and Surplu» $28,000,000)

71 Broadway N«ew York

Macartney & McLean
INV-ESTMENT STOCKS * BONDS

ANNOUNCE THE REMOVAL OF
THEIR OFFICES TO

52 Broadway New York
Tel. Broad 7350-1-2-3-4

6%'
Real Estate First Mortgages

«The Real Estate First Mortgages offered by this Company in
amounts of $1,000 and upward, to yield 6^c per annum, are safe.
and a'trartivc. Mortgage Certificates.$100 and upward at 5J4
a id 6%, depending upon maturity.
Illustrated booklet M-2 and list of offerings mailed upon request.

UNITED STATES MORTGAGE & TRUST COMPANY
Capital, Surplu» und L'ndivided
Profits.$7,000,000

Tittr-tlre. Cedar Street. IM 8*. «and Bccmjiwa?.
7 5th f»t, and Madison Are. 125th 8tH Md «th Are.

General Banking and Trutt Service

Inve
Question* of general latter««' to in-I'S/or« u,lt br oilHirrrrrt ,'. thj* ..f.'.. "' "'"'¦'' cato only initials will»««««d. Other, will br answered bymaiU Addrr»* all inquiring, ,'.rf0B.ing a stomprd. addressed envelóos toFinancial Editor, The Tribune, m*"-*.". Strut, New York City.
Speculation In .standard Oils

«^Aa-ATn h-?'V; '? r'°'"k how ,en »h»"«t,¦¦.,;, V Telephone and Telegraphtwenty shares of no,«! Dutch, ten 5ha?«Vaof anadian Pacific Would like t , b..v"V",,"1",' shares Standard OH or Callfor «la t^ould B(lvlM me tQ b
«-au

w hat is your .«pinino »bout the above men¬tioned shares?- S. W.

Answer.American Telephone and Tele¬
graph and Canadian Pacific Blocks are
coed investments of their kind, in ouropinion-, We believe that die spécu¬lative clement in P,oyai Dutch placesil in a class below these two slock"Standard Oil of California stock is agood investment, but you cannot, over¬look the apparent fact that some partoi the price you pay for (his stock isa speculation on the prospect of ahigher rnte of return. Wo have no in¬formation that, leadu us to believe (hat

;i increase In the dividend rate islikely to he voted in the »ear future.The question we raise is whether youwant to pay for an uncertain prospect.At. recent prices the return on thisstocky was only Sirs per cent. Youwill find the same situation in mostof the .Standard Oil stocks.

Exchanging S. O. Preferred
Queslon. You cave m* some very goodadvice during «lie winter in regardto ex¬changing third Llbeitva which T boldf..r seconds. Unfortunately I «vas 111 atthe time y0Ur letter came and did notact upo,, your advice. Now T fear It 1s toolate, as there is only a «»rv small differ¬ence in price, which would not cover com¬missions and Income tax which I wouldhave to pay on a profit T ahould have toshow. Now i am. asking again yourvalued advice 1n regard to another mat.1er. ! have le«, abares of Standar,' Oll ofNew Jersey preferred which I bought atinn. My barkers ha.ve advised me not tosell it. as they think It will not be calledHowever, do you not think it would be av-oort plan for me to sell It and put «hemoney in All-America Cables, of which Ihave already 100 shares? From their an¬nual report I learn that they are addingconstantly to a surplus which mightsometime be divided among the stock¬holders. I also have loo shares of Eriefirst preferred and 10O shar».« of ChicagoA Alton preferred, which «-ame to nie aspart of an estate. I ho«« held then nearlyeight years without any dividends. Doyou think It wool,| be v. .\\ for me to selltln-m now and invest the money In goodbonds, or shall ! take the advice of mybankers and hold them a while longer iiithe hope of getting something like whatthey cost my family? i also have ionshares of New York Central which Ibought .it. about S3. Would vou advise meto sell that and buy Atchison preferred?I hice jus) so;,! some Consolidated Gas 7per cent notes, due In September, andwould like to Invest $2.ooq ,,,- J3,ooo of th»proceeds in long-term bonds. Whatwould you suggest ? I look upon you as apublic benefaclor for the sound, conserv¬ative advice you are gi\inK small Invest-ars.--MI.ss I". T. S.

Answer.We have no inside infor¬
mation that would lead to a definite
opinion that the Standard Oil Company
of New Jersey preferred stock will be
called at 115 at an early date. If yourbanker knows anything definite on this
subject, we believe you should follow !
hsi advice. Wo have gone no further!
than to point out to investors the pos-sibility of the stock being called. Wo
consider All America Cables stock a
good investment. The question of sell-
ing or holding Erie first preferred and
Chicago & Alton preferred is a per-
sonal one, the answer to which will¡depend on circumstances with which
you aro more familiar than we. Both
these stocks have had a substantial rise
in recent months. Erie on the strengthof 1921 earnings statement and im-
provement in current income, and Chi-
cago & Alton for the very good reason
that the position of the company has
taken a turn for the better. Making
definite recommendations in a matter
of this kind is unsatisfactory business
at bost. We feel that we arc not justi¬
fied in going further than to suggest
that the change in position of these
two roads furnished a reason for
greater optimism than has been justi-
fied in a long time. A switch from
New York Central to Atchison pre-
ferred would strengthen your position
materially. We suggest, for your now
investment capital any of the follow-
ing bonds: Canadian Northern 6Vès,
1946, selling recently to yield about. 5 4
per cent; Missouri, Kansas & Texas
prior lien 5s. 1962, yielding about 6
per cent; United States Rubber 5s,
1947, yielding about 5.8 per cent.

Fears He Bought Stolen Bonds
Question.May I request »n answer on

the following facts, tf the saine le In the
r« nge of yO'Jr department? About a year
ago I purchased from a large bond house
some Chinese Restoration bonds upon the
recommendation of their salesman, who
Informed mo at that: time, and which!
Lave since kno«n to bo true, «»«at certain
revenue«« collected by English hankers
would be used to pay the interest on thes«.
bonds. I purchased of thest bonds, and
when they w»r« offered to me for delivery
I found them in an Issue of small pie,-es
and refused gam». This firm then Mig-
gested that I loa-.e them wtth the com-
pany and they would collect the coupons
and mall me a check, which »as agree,
ablo, and thev have since mailed me two
checks for coupons. This week, however,
t have receieved a notice from this com¬
pany informing me that these bonds were
stolen from a Russian bank by the govern¬
ment then in power, find that the Chines?
government a« ill not pay the coupons on
certain numbers unless legal ownership can
be proven previous to a date before which
these bonds belonged to me. Since I have
never been In poasesslon of the.se bonds
can I refuse to take the bonds if they
were under these numbers, and Is the Arm
who seid thc-m to me legally and morally
holdable for these bonds so lhat 1 might
not be at loss through the above fads?
.A. X.
Answer.Your inquiry involves legal

questions which fall outside the scope
of The Tribune's investment informa¬
tion department. It seems to us that.
it is not expecting too much of the
bond house to prove title to the bonds
before delivering them to you. How¬
ever, that is a question which may
necessitate legal opinion. We suggest
that you discuss the matter with the
bond house in question and if you are
unable to obtain a satisfactory settle¬
ment, your next step might be to con«
suit en attorney.

Problem of Bequest
Question.Your Investment Information

¦.»err.«« to me a truly philanthropic work,
and I rhali be very grateful for a- little
advice on our own problem Wa have
saved up In our lifetime «20.00°. It Is
Inserted safely now. but a«-e are sixty-
teven and sixty-two vasrs old. my h,u»band
and I. How' shall we best leave that.
120 opo to our two unmarried daughters
and an Invalid ton" We have provided In
our ««Ills that the money ahould be used to
buy three annuities in order that they,
thé children, be saved from results of mis¬
taken investments. The executors of the
will are a lawyer 'a personal friend), an
unmarried aun« and our eldest, son. who Is
a physician 1 suppose they might receive
more money by plan of trust company di¬
vision which I am inclosing, but would
«In i plan l.e as safe .< ours? Any suggey.
tien vou can give us would be most grate¬
fully received .C. B P

Answer.Your problem is one that
should interest a great many people.
It would seem that safeguarding oner
estate by either of the methods you
çuggest is sensible, particularly in this
dav end age, when comparatively little
protection is given beneficiaries in the
«¦av of understandable information as

to investments. There in probably)
little difference in the return to annul-
tant in the event you create a trus-t
fund or annuity. The fact that your
«on is an invalid would favor the trust
fund method, which preserves the
principal. Annuities return an income

somewhat larger, but at, the death of
the annuitant the payments cease. At
see thirty-five a payment of $10.000
will return the annuitant about $550 a
veer. We suggest, you consult the
trust department of your bank.

stment Informs
Problem o, Non-Producing Slocks
Question.-Man I n-t- < , ,

~

wide,,, fif,. ,
"owr 'nI'"d opinion o« i/to securities of a,

0 slhdl'rÍWV'CrB, °ld> " M Of Which arc inclosed? She fc desi/oUS*t\t^i^WÄT"d n: "*"a °rade of uHrrrst ".*
rcaarrliitr, ,t

grateful for any Buggcations, commenta or adviceZ9nTZ tTilZpreT ,""¦,u"' " mention aa to ¦ i. *.**«.
The list-V0U m08t Binccrelv for helpful advice.

Third Liberty Wits, ttJSS; I United States Steel5s, 10-60 year?; 2 Pennsylvania ?», t[)30; S New York Central 7s, 1930;3 French Republic Ss, 191,5; 3 New York Telephone 6s, 191,1; -2 Liggett &Myers 5s, 1951; S Pacific Tclcplwne and Telegraph .">;'. l91tS..Mrs. M.CC.Answer-.You have in your stock list the same annoying and dis¬heartening problem that confronts a great host of investors who orig¬inally placed a substantial part of their fund.- in stocks"; You have elevendifferent issues of stock, only six of which arc paying dividends and couldbe sold without a loss on the original investment. Y»u paid $6,571 forfive separate issues which are now worth only $3,820.Should you give up hope of these stocks recovering their dividend-paying status, take a loss of about $2,751 and put the $3,820 to workprofitably? Or should you wait patiently for these stocks to recover theirformer status as dividend payers, accepting a loss of income for anindefinite period? These are questions which dozens of investors areurging The Tribune to .answer for them everv wopU-
Making direct recommendations ia

unsatisfactory business at best, for in
times of great speculative activity in
the stock market we find sensational
advances in stocks which apparently
have no prospects of becoming dividend
ayers for years. The investor who
uys common stocks or holds stocks

bought in the past will save himself
much worry by going on the assump¬tion that, there are hard times and
prosperous times ahead. lie should
put himself in a frame of mind to ac¬
cept the low return, or absence of any
return, Incident to hard times, and thusavoid the temptation to soil out when
the purchase of stocks proves unprofit¬able temporarily. Kit lier do that or
keen away from stocks t lt'ircly.The Anaconda Copper stock", half of
which you bought at 99, is selling now
around 53. We judpo by the pricethat you must ha\e bought, this sniafl
block in lOHi, when the copper stocks
reached their peak. It. has recovered
about 23 points from tho low («f 1020

Worries Over Atlantic Refining
Question.Will you be good enough to

Rfiv« me your opinion «'7 the preferre«!stock ef th» Atlantic Refining Com pan v.
The last two reports have been so poorthat, »s I can mal<e a small profit ;« th«
pies-nt prh-e, 7 an« in doubt whether n
would tint be well to dispose of my hold
Ing. Also, In case I should sell my stock
would not the fit y of Copenhagen "ñ 'j percent bonds be a good substitute ?.J. N. B

Answer-There is no reason for
worry about Atlantic Refining pre¬
ferred stock. This company has been
conservatively managed for years and
has been building up a substantial sur¬
plus out. of which dividends on the pre¬ferred slock can be paid even in periods
when earnings are poor, If there is
any worrying to bo dono let the hold¬
ers of the common stock do it, but you
may judge by the unwillingness o'' the
common stockholders to part, with their
shares that no fear of a reduction in
dividends is entertained. Our advice to
you is to keep your preferred stock and
stop worrying. We wish il were pos¬
sible to speak as confidently to all in¬
vestors who seek advice through this
column.

Holds Parents' Trust Fund
Question.1 am trustees for a trust ffin«!

upon which my parents depend largely for
their sustenance. 1 am elso remainder
man of the trust fund. That Is to ray.
after their death the trust fund will be¬
come my property. 7 am not bound by
th« Ftri.-f Interpretations of lav r gulal
»ns trust funds Nevertheless «lesire the
utmost safety because, while am willing
to take chances myself I nm unwilling to
take chances with funds intrusted to me
for my parents. Most of the bonds In the
list were selected r,y ,.. f, y, u h the excep¬
tion of the Ran Francisco. T would be
greatly obliged to you for a critical analy¬
sis of the list. Is them any bond which
I should get rid of? [s there nny ex¬

change which you would advise? The
trust fund' $1,500 St. Louis-San Francisco
prior lieu 4s, series A. July 1, 1950; $1,700
St. Louis-San Francisco adjustment »"-s. se¬

rles A, July 1, 1955; $3.000 Sf. Louis-San
T'tanelsco income «;<;, series A, July 1, I960;
$L'.000 Chesapeake ,t (»hie, 30-year con¬
vertible If. secured, April !, 1946; $1,000
Third Avenue Railway first and refunding
r.0-year 4s, lOfif»: î 1,00O AVIIson Ä- Co. first
'.'.".-year sinking fund 6s. series A. April 1.
1941; S:.090 Colorado Industrial 30-year
convertible F?. series A, August 1, 1934;
51.000 Bethlehem Steel first 5s, May 1,
1942; $1.0no Northwestern Bell Telephone
Company 7s. February 1, 1941 $3.000 Crea»
Northern Railway 7s, July 1, 1936; $1,000
Western Union Telegraph das. August I,
19.16: $l,oftO Northern Pacific-Great North¬
ern 6>.is, July 1, 1936; $1.0oo Pacific Gas *
Hflectr:- »7o. f?. December 1. 1941; $1,000
N«w York Edison C'-jS. October 1, 1941,
»1.000 United States Rubber Company first
5s. Januarv 1. 1947; £100 Chileari govern¬
ment ó per i-ent. lean. 1911; fl^O Imperial
Chinese government ê per ceut, 1911, Hü
Kuang Railway.H. R.
Answer.There are thres bonds on

this list that do not qualify as suitable
investments for this purpose, even
when the subject is treated most lih-
erally. These are the St. I.ouis & San
Francisco income »3s and adjustment
6s and the. Chinese Railway 5s. We
class all these as investments suitable
for a business man who can assume
some risk.the kind of investments
which you would be justified in buying
if this were your own money and not,
a trust, fund.' The others are suitable,
we br!ie«re, but. the 'Wilson & Co. fis
and Chilean government, sterling 5s
need watching. The three bonds first
mentioned assuredly do not meet your
requirement of "utmost safety.'' Cur
advice is to correct, the. trust fund by
disposing of these bonds and substi¬
tuting therefor two railroad bonds of
good grade and one foreign govern¬
ment bond in place of the Chinese Bs.
After the fund has com" into your
possession it. will be lime for you to
take chances. United Kingdom 5s,
1PP,7: Canadian Northern 6%s, liMÇ,
yielding about 5% per cent, and Penn¬
sylvania Railmad 6J-4s, 1936, yielding
about 0.6 per cent, would be suitable.

Shouldn't Sell Because of Rise
Question.'Would ar.k you to pas-« en the

following bonds. Now that 'he priée In up.
would It be advisable to hold or dispose
of those bends 7' French 7%s, »'hile 8a,
lo."Ç Detroit F.dlson 6s. Steel and Tube «a,
Wilson «t Co. 7>-s. National Tube, new is¬
sue bv J. P Morgan Also have Liberty
bonds Would appreciate any informa¬
tion .J. J.
Answer.We would not advise you to

make any exchange unless there is a

more substantial r«ason for do»ng so

than a rtsp in price. If you aim to

acquire permanent investments we.

would suggest, first, that you dispose
of the Detroit Edison 6s, if they are

the issue maturing in 1925. The Chile
8s do not fit in with a long term in¬
vestment program. The Wilson & Co.
T1?? and Steel arid Tube 7s are callable
at any time and we suggest, therefore,
that von exchange them for some of
the non-callable bonds you see men¬

tioned in this column daily. All these
suggestions are based on the assump¬
tion that you want a permanent invest¬
ment. We repeat that bonds should
not be sold simply because they have
advanced in price, for in seeking a

substitute you could find no bond of
equal rank* that has not been moving
upward at the same tun«.

and the improvement in the copper in-dustry that liar, accompanied that re¬
covery is insignificant by comparisonwith the benefits that may reasonably,h«1 expected to accrue from a generalrevival of business.

Brooklyn Rapid Transit has advanced'
more than 300 per cent over the low,price of lust, year, and the tide of earn-!ings turned only recently. These areonly two examples that may bo taken1 rom your list of stocks.
We set them down to illustrate bowunsatisfactory it is to advise taking aloss and putting funds in other stockswhich give an immediate return, butwhich, in the next period of depres¬sion, may sink to the level of non-divi-I«lend payers. Our advice to you and

every one else in a similar position is
lo withdraw gradually from commonstocks unless you can afford to apeen-late. We consider your bonds suitable:and think a widow would be much bet-ter off with all funds invested in high-!grado bonds.

Should Oecice on Stocks
Question- 1 am » professional man with«one business Interests. ! have a. num.her of investments In stocks and bonds«hieb I would like t. submit to yourUidgment. My Idea la to keep only thevery best, such as General Electric. bankstocks. Standard Oil stocks, etc., and tosell the inferior stocks as aoon a* a favor¬able opportunity offers Itself, convertingthe money thus obtained into first mor!gage bonds. Are Hier- any stocks thatshould get rid of? Are «here any bondswhich are unsafe? Are there any changeawhich you ivoul.l suggest 7 If 1 shouldsell my General Electric at pres-nt I «-ouldmake a substantial profit. Do «on thinkIt would bo advisable to sell It, takingthe substantial profit, and then convert th»
oney Into mi.,., government Treasurycert Meat es, which are always sure io beworlli par, waiting for on opportunity torepurchase it al a decline of the market''On Hi" other hand, the stock- has fluctuatedbetween 109 pud ISO In the last few years.Do .vnu think there Is a reasonable chanceof repurchasing it at a lower figure, consldering the fact that we may be enteringinto a period of prosperity and th.« Gen¬eral Electric Is paying a dividend equiv¬alent to 13 per rent? I have a similar

problem in a number of other ' stockswhere I can t,ik,> substantial profits, but
am not Bure of being ablo to reinvest

my money more advantageoualy. On theolher hand, on my «'opper Investments I
.vould have to take a loss My IntentionIs to keep th» coppers until they rise,which, no doubi. will bo within a year or
two, then lo sell them and m reinvest
ill" money thus obtained In bonds. The
list Slocks, 25 Tobacco Products pre-ferred, 25 Jewel Tea, Inc.. preferred. 25
I'ni'eil Stales Steel preferred. 50 United
Shoe Machinery common, 40 General Elec¬
tric Company. 70 Allied Chemical and Dye,25 Philip Morris Company, 26 Tobacco
Products Export. 25 Pennsylvania Rall-
¡- id 20 Chicago, Rock Island .3.- Pacific, 23
Norfolk & Western. 25 Chino Copper, so
Nevada Consolidated ..'opper. 25 Anaconda
Copper, 25 Kenneeott «'opper. 50 Anglo-American Oil, 5 5 International Petroleum,
io Standard Oil of California, 10 Ohio Oil.
5 Prairie Pipe Line, 30 Shell Trading and
Transport, 7.3 Casa. Oll, 5 Columbia Trust.
50 Equitable Trust. 15 National City
Bank and 25 Royal Dutch. Bonds. $1 000
Chicago, Milwaukee ft- St. Paul general
and refunding convertible Series B 5s, 2011:
$l.oi.o Long Island Railroad refunding 4s,
1f.|0; .«1.000 (Ireçon Short Line twenty-
five year refunding 4s. 1929; $l,ooo Dela¬
ware £- Hudson twenty-year convertible 5s.
1935; $1,000 St, Louis. Iron Mountain &
Southern unifying and refunding 4s. 1929;
$1,000 Denver &. Rio Grande first, converti¬
ble 4s, 1936; $2.500 American Smelting and
Heflning first 5s. 1047; Jl.ooo Armour «.
Co. real estate Urs« mortgage 4'is. 1939;
$2,000 Atchison. Topeiia f.- Santa lre gen¬
eral 4s. 109R, and Jl.ooo Canadian Pacific
I per cent debenture.H. R.

Answer.Your list of bonds can be
dismissed with the observation that
there is a business man's risk in the
St, Paul 5s and Denver & Rio Grande
4s, What to do with them is a minor
problem compared with the one pre¬
sented in your list of miscellaneous
stocks. Even in this group your at¬
tention should be directed not so much
to the opportunity for realizing a

profit on the sale and possible repur-
chase of General Electric stock as to
a close study of conditions in the other
industries represented by stocks you
hold. We adviso you to let your Gen-
oral Electric, bank stocks, Steel pre¬
ferid, Tobacco Products preferred,
Jewel Tea preferred. Prairie
Pipe Line. Standard Oil of Cali¬
fornia, Norfolk & Western, Rock
Island preferred and Pennsylvania
Railroad stocks take care of them¬
selves, and determine whether the
others, which contain a creator specu¬lative clement, deserve your continued
support. We think you will understand
that any definite recommendation as
to the disposal of thern would be in the
nature of a foreca-t on the future mar¬
ket prices. We judge by your letter
that you are well able to gather from
the. facts in each case what your mar¬
ket action should be.

Wants to Begin Saving
Question.Tour advice will b» appre¬ciated. I am twenty-nine years old. mar-

ii.-d and have no hlldren My income
this year will be îô.ooo, and this Income
should increase at the rat« of $500 per
annum for the next fifteen years. I have
a check account of several hundred dollar»
and carry $«¡.00« life Insurance, which I
plan to increase in the near futur». I own
no property, nor have T any funds In¬
vested I have $3 0 00 on hand, which I
wish to invest In long-term securities with
a maximum of safely. It in my plan to
Invest each vear as much of my earnings
as convenient, so that. In old age I will
have an income from my holdings. tn
vour opinion, how should I invest this
$3 one. and what, plan should I follow for
«he future for th« Investment of about $600
a .vea i V .H. S. C.

Answer.You will get the right start
on a sound investment program by pur¬
chasing one St. Louis-Pan Francisco
prior jien 5, 1950, yielding about 6
per cent one Swedish government 6,
1939, yielding about 53¿ per cent, and
one Canadian Northern G1^, 1946,
yielding about 5l«¿ per cent. At recent
market prices these three bonds would
cost just, a fpw dollars more than
$."..000. We suggest that you arrange
your savings program so as to enable
you to purchase good preferred stocks
share by share until you have accumu¬
lated about, ten share» of any one
slock. The matter of exchanging units
of five or ten shares for bonds or some
Bectirity which you may consider more

suitable is something you can take up
later.

ition
iMIsed on Eastman Kodak

Question Te»i are 'way otf, r<»*ñ myletter again. I wish i couljl p"» 9700 for»"" stock I'm, ;,,.- talking about the r,,ferred \v. n it

Answtsi Referring to your originalinquiry, we find this:
"Please tell me what you know

about Eastman Kodak common stock.
Has it ever paid any dividends?
What is it worth" in th" market to
day? 1 can'l find it in the slock re¬

ports."
Our answer, which you say is "wayotT,'' follows: "Eastman Kodak commonhas pnid a regular dividend of 10 per¡cent, on its common stock for nearlytwenty years, in addition to which it

has paid extra dividends as follows:
1905, :.' per cent; 1008, V'-.. per cent;
10OT, in per cent; 1908, 15 per cent;lonr», 'jo per cent L910-'13, 30 pre cent
1914, 'JO per cent; L916. on per cenl,
1916-'17, 10 per cent; 1018. 36 per cent:1919 "20, .'if' per cent; 1921, 26 per cent,1922 to «late, 15 per ,-eitt. The stockhas a par value «>r $ino and «s cur¬
rently quoted at, $7n0 n. share." Wedid not refer to the preferred Btock,which, although of the sanm par value,sells for about\ one-seventh of the
price of the common stock. It is pos¬sible you refer to the $10 par vajtie
common stock which the company pro
poses to issue in splitting up the old
common ten shares for «»tie, and which
» traded in nu Hie New York ruin1
market on h "«hen issued" basis atabout Tii to 77.

Bought Bonds at Premium
Question.Inclosed you will pleas« findlist of bonds and railroad securities I

now hold, ««hieb v ere bought soni" time
ago, Do you consider them n good In¬
vestment? Would you advise me to sen
any of the bond"«, ««Iso the I wo named
railroad securities, and buy guaranteedbond and nmr« itnc»« n» 7- -, per cent and
not worry about fluctuations of the mar¬
ket, which ! cannot afford to do? The!list: Four County of Greenville, s. »'.. 4 '£per .-eut bonds, due July 1, 1D38; «wo Pi.
Louis *- Cairo tirst -I per cent bonds, due
1931; three Mobile ft r«hl0 first 6 per cent
bonds, due 1927; two Buffalo, Rochester &Pittsburgh consolidated 1H percent bonds,due 1157; four Ohio River Railroad ge,,.
eral tí per cenl bonds, due 1937; threeUnited Water, Uas and Electric first 5 per I-'"ni bonds, due isti: one Houston Home
Telephone :., duo 1936; also twenty-fiveshares eaeh of tirent Northern Railroad
and .Northern Pacifia Railroad..A. A. T.
Answer -At least two of the bonds

you bought at a premium years ago are
now so near maturity that, it is hardlypossible for them to recover completely
to your purchase pri«'e. The Mobile &
Ohio tirst Hs have only tive years toj
run and we think it improbable that]any one will he willing- to pay as much
as lió1 i for them under the circum¬
stances unless money becomes consid¬
erably cheaper than it. js at present.
We think this is an appropriate time
for exchanging the Mobile & Ohio 6s
for some good bond of longer term and
suggest the Swedish government Cs,1030, selling at about the same price
as your railroad bond. All your other
bond? are good investments and should
be left undisturbed, in our opinion.¡Your real problem lies in the disposi-tion of the Groat Northern and North¬
ern Pacific stocks. Your letter givevs
no information on your financial con-
«lit ion and, therefore, we can make no
definite suggestion. Th" Northern
Pacific dividend has been reduced and
action on the Great Northern disburse-
ment has been held postponed until the
middle of the year, the stock having1been declared on a semi-annual divi-
dend basis. Wc think the thing for
.you to do is to write down these iu-
vestments to their present market price
and decide for yourself whether if youhad cash and not stocks you would
purchase guaranteed mortgage bonds
or invest in Northern Pacific and Great

| Northern.
Order of Desirability

Question.Will you klndlv favor a long-¡time subscriber of The Trib'ine with In¬
formation regarding the following'stocks
as Investment: The American Telophoneland Telegraph Company, American lee
preferred, Pure <«il Company preferred,Brooklyn Edison Company. Pullman Com¬
pany, Endicott Johnson preferred. Austlri
Nichols &. Co. pref«>rreil, Beech-Nut Pack¬
ing Company. l"«o you regjml the above as
safe Investments in small amounts, and
if so In what crder would you placethem as to desirablily ?.C W. G.
Answer.We believe that all (he.-ejstocks would be suitable for invest¬

ment except, the Beechnut Packing;Company. Austin Nichols preferredshould be rated as » business man's
investment. We would list the stocks
in the following order: American Tele¬
phone and Telegraph. Endicott-Johnson
preferred, American Ice preferred,
Brooklyn Edison, Pullman Company,
Pure Oil preferred, Austin Nichols prc-
ferred and Beechnut racking.

Strengthening Mother's List
Question.My neither la seventy.six years

old and Is supported by two of her ¡>"!i«.
plus income from the following: Thirty-
three share« UMca, Chenango .?. Susque-
hanna \all*y tçuarante»,) bj- Delaware.
Lackawanna .t- Western): î 1. o o o Baltlmoro
& Ohio, Pittsburgh, Lake Eric <*> Western
Division bond; three shar«>* Now York
Central, $750 In Interest department of a
¡«.ral national bank at 4 per cent. Both
sons are in good health and Mi« Is amply
protected by Insurance on their lives. Slio
derires advice concerning the reinvestment
of the S'ü«1 in local bank (proceeds of re¬
cent sal« of Victory notes»., Hev sons
would bit able and clad to «Tsslsr in any
financial emergency which might anse.
A'so 1 think this small investment can to
strengthened by replacing the Baltimore &
Ohio bond (which can be sohl at. a profit
wl'h an Industria! bond or preferred stocklof rood «rade Would i«e piad to have
your advice on this. If she were to »ell
the New York «'entra! stock she would
have to take n«ute » |os«, which would
worry her. Believe for psyschologlcal
reasons at least It will be best for her to
hold It. It seems to me »hat market, abil¬ity need not be much of a f.ic»or In this
Investment. What is wanted is, the best
Income consistent with security such as «he
conditions seem to demand. f am a busi¬
ness man and in a position to watch her
Investment to a reasonable estant..1. M,
Answer.We do not think that an

exchange of the Baltimore & Ohio
bond for an industrial bond or pre-
ferred stock is necessary in the inter-
est of greater strength. This bond is,
in our opinion, entirely suited to your jmother's needs. As for the bank ac¬
count of S750. the sum is too small for]
any of th« $1,000 bond3 we think suit¬
able, and too largo for any of the
S600 pieces. However, if only part of
it is put to work earning a better in-
come than the 4 per cent paid by the jbank a good purpose will be served in
the purchase of a ÇÔ00 piece of any of
tho following bonds: Chicago Union
Station 6MiF, 196o, selling recently to
yield about BVs per cent: Genera! Elec¬
tric 6s, due 1940, yielding about tû'ï per
cent; Swedish government 6?, due 19,'i9,
yielding about f».8 per cent. If market
ability is of minor importance* a pood
first mortgage real estate bond would
be satisfactory.

Inquiries Should Be Signed
Tniyjiries addressed to this depart-

ment are regarded as confidential, but]
to show the writer's good faith all
should be signed end an address
should be inclosed for reply if the.;
answer is not. considered of sufficient
interest for publication. Letters from
the following are being held for tdehtl-
ficatlon: R. C. W., H. W, E. F. F., G.I
F K., J. O. C, W. J. F., "X. V. /¦ ,"
M V B , F. R. H., H. L. M.. Miss L. W.,A' p' J G. A. -T., I. W., R. D. S., A. W.
S.. H. E. P.. A. G., B. W., J. S. C, W. S,
R , "Anonymous," l[. A., L. L, E., .f. B.,
E. G. and D. G.

four full columns of in¬
vestment questions and an*

steers will he published +i
The Tribune every Sunday
and Monday. On other days
one full column trill appear.
\_:-,-,_I

Investors of
Moderate Means

can get a fair rate of interest on savings
as they accumulate by investment in "Odd
Lots" of good securities.

Holdings are thus diversified and readily
marketable.a prudent plan.

Wc specialize in Odd Lots
An interesting booklet on Odd Lo1
Investments will be sent on request.

Ask for No. T. E.

.(mSHOLM £ (hAPMAN
Member» Net) York Stock Exchange

71 BROADWAY, NEW YORK CITY
Telephone Bowling Gtecn 6500

Interborough Rapid Transit
Company

Readjustment
The new securities in connection with this plan

will be admitted to trading on a "when issued" basis
on the New York Curb Exchange.

They are:

New Ten-Year 6% Notes
Voting Trust Certificates

for Nev/ Common Stock
We shall make a market in the above securities.

Members J" Aew York Stock Exchange
I Nciv York Curb Exchange

100 Broadway New York

S. S. Kresge Company Sales
since 1912 have increased 400% while
the increase in the number of stores has
been but 140%.
The ever-growing patronage of these 5
and 10 Cent Department Stores by the
buying public is convincingly revealed.

What this tremendous growth in selling
ability means to the owners of Kresge
Common is explained in our Circular.

Cop}) on request for E-95

George H. Burr & Company
Equitable Building, New York

Chicago San Francisco Philadelphia St. Louis
Los Angeles Boston Ihrtiord Portland, Ore. Seattle

u

Marshall Field, Glote,Ward & Co.
INCORTOFLATED

NEW YORK CHICAGO

ANNOUNCE THE REMOVAL OF THEIR

NEW YORK OFFICE
- TO

38.WALL STREET

MAY T3TH,1922 TELEP^tONK JoHN 4180

33roabtoaj> ibatángo jfiustttuttou
(CHARTERED 1851)

.5 & 7 PARK PLACE (Opposite Woolworth Building)
At a rejrular meeting of the Board of 1 rottet» of ill« Breathvay Saving»

Initirution, held this t-nlli any of May, 1922. the following TMolution wu

unanimo'jíly adopie.J:
"WHEREAS, the Trustee« of i!.««. 'Instiluti'-n are of the opinion that

from and after the payment of t!,- semi-annual dividend of July first next,
quarterly dividends could aoA iliould be paid to en'.ourage tlirifl among its
depositor* and alto to «nriea«» depo«ii«..

NOW THEREFORE B! IT RESOLVED, iM from and after
ifie fu»t of July next, dividends he declared and ciedited to depositors
quarterly, viz.: on the first days of October, January, April and July; »nd
b? made, payable on the (bud Monday of each of said months,

DepoMl«. made not later than the tenih business day of January or Julybe «flowed interest from the fust day of the month of such deposit; and
deposit« made not latri- than th- third business <lav of April or October be
allowed inWcst from the first day of th» moi«th of surfi deposit."

LOUIS F. FERRIS, Secretary.
RICHARD Br*KELLY, President


